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“France, Beset

Has Before Her

L

With Fear, Still
a Gigantic Task:,

and the Future Is Still in Doubt”

This is the thivd of a seriea of ten articles written by My, Vanderlip,

& cminent American finaucier, on

conditiong fn Nuvope as fie observed

v emoduring a four months' trip through filteen countries.

pear in The Tribune to-morron.

By Frank A. Vanderlip
Irance at peace {» a curious con-
ast to France at war, On the battle-
sld she preseated a stubborn resist-
ice against what seemed to be over-
1elming forces, a gallant courage in
e face of any odds, that won for her

e ringing applause of the whule
orld,

Contrasted with that indomitable
urage in war is a state of chatter-

g terror in peace. Sl ssems
sset with Tenr of the futtre that her
ental processey do not register logi-

50

emanding from Germany an impos-
ble iademnity, ghe sceks by other
Jeans to entangle Her to =uch an ex-
ant that peyment becomes doubly im-
osaible. Instead of getting muclh, the
Alliea are likely to goi eomparatively
ttle, unless tiey aiter the terniz of
he indemnity.

With = magnificent steadfastness
hat awed the world Franee held up
ier kand at Verdun and in the great-
st height of spiritual dedication she
saidy, “They = ass"  Now in
s with L ness that is amazing,
e gays apparently with equal de-
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termination, “They phall pay,” and
ion takes measures which make full

synmient imposaihle,
Lermany Qoght to Settle
lo Last Mark for Damage
Thes ought to pay. They dught to
to the lagt miark thnt iz possihle
reperation of the awful damage

nd.
sw much one may ad-
iowever—and ene of the
] I have is the bit
ivn of Henor,
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tite pozsible to ex- |
h stute of mind, They
T deep gporehen-
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Y B

buard

o under
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of expert sccountanis
take e examination of
position of the Irench

of
woild have s difi-

» tocan mpreement ge
status.

it Some of the re-
mination could bhe
I gertainty. The first
1 be that figures, a5 well as
words, may sometimes be ueed for the
mirposes of ponceslmnnt There is |
great variety of nons among ex-
perys in repurd {n the *ial status
of fhe French governm . and
Jas. pyeat da varioty of statistiesl

np

qitite
hal-

The fourth describing conditions i Iussia and the

Vesnire in
Liorminy e siek
people  are thn mest
easily led of mil Kuro-|

Newr East will

ances could be drawn from the official

figures of French government finances. |

France's Debt Has Grown
Rapidly Since Armistice

There is now & domeslic delit of
2A0000.000.000 franecs und 4 foreign
delit  af 00,283 000,000 franes, which

1o be multiplicd by troma:
T tn termas of foreign ex-
thange, in which it must be paid,

Uho growth in the French debt =inee
fhe mymiistice has been enormions, in
spite of the fact that budgoet state-
ments have approsimately seemed to
balance.

The total debt of France in the nine
months comprisnd between Junuary 31
I Beptember 80, 1921, increased from
SINERGH000.000 o o 42,000,000 francs.
There are other items that would, in
a1 aceltate analysid, be added to this.

The prowth of the debt has been so
ranid that it Las heen found quite 1m-
poss! fund it into long-dated oh-
ligatio The treasury has outstand-
g 2hort-torm abligutions of more than
1, 000,000,000 franes; Most of them
mature i1 not over six months and none
at a later date than aue year, This
amount along i3 twiee the total debt
of France at the outhreak of the war.
It may be recalled that France's pre-
war debt was one of the largest, per
capitr, in the world, and wns o
ing that the printipal preoceupation of
tha tr v owas to find soms myethod
f1 ing the wapidly accumulating
floating debt.

An aceauntant's examination, made
without knowledpge of the internal situ-
ation in France, would make the situa
tion appear as Hopelesslv eritical, The
matem of w lonting webt of 65.000.-
108 would spem oo present
eituation,. in which the
| lence would

Y it must
investors must he eon
uro rteady to tuke

e 3
ba wed an
stantly found who

French people charictarisiie

v Ui, Trabiahiy

Thexy heliove
of this (7,000,000,000 francs is held by
investars the ryenewal of the obliga-
tiatia which mature month by month

cun be counted upon by the govern- |

| ment with certainty.
| ‘ractically everybody in France is
lan investor. The French ara not pre-
pared to take long term government ob-
ligaticns ot the pressut time, but they
wutoingtically renew these maturing
short-term treasury loans and so keep
the arke! clogr of any unabsorbed
suppiv.  The public shows eiteh com-
plete ability to purchase these renesw-
iz that it i3
will absorh the leavy future obliga-
tiena which the government will
douhtedly have to incur.

Nooonn
0 0n
ing

nor predict the time when floal-
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gard to ita finaneinl position, e fnan
cinl outlonk fa bound up in the pros-

pecte of indemnity paymonts, il even
1l these indemnily payments are not
mnade in mecordance with the {erms
which Tave been agrood on, it ia poasih'e

that the financinl steacture cian be otill
kopt upright.

The worle that Das been  aecom-
plished in the reconstroction ol {he
devastated districts has  heen [l

shott of marvelons, Franes is at work,
The total of idle worknien veceiyving
government aid dn the fall of 1020 was
only 35,000, Conteast thos with Fng-
nd, where 1000000 industrinl waork
men are veesiving unemployiient doles,

Integrily of Boundaries
Offers Alarming Problem

Irance manages to kesp nn wnlnvost
Cperfeet balanee an the frane vapdue of
her total imports and expacts, 11 she

no othdr coun- |
W4 tinance min- | British Now on

that since mearly all |of pence were

obligalions ean be funded and the | gn
Fovernment foel some eecurity in re- | moment in sharp cotlrove

can provide evough foed the situation
need not beecone sbasolulely desporidoe,
whatever finnneial diffienlt iea mny
develop. With yields such as were pro
dueed last year it is obvious that she
can feed herself, and that is an ex
cecdingly important element in el
mating her future.

Irance, howesver, has one problem
far which nothing approvomating
permanent solution has yet heen found.
How ean the integrity of lher houtidas

ries be permancntiy guarantesd?

So far as Germaay ds  congerned,
France had two aims that were notl
compatile, She hopeild to erash Gere
many so that she would he sate for
generntions from a0 relinhiditation of

German militery and economic power,

At the same tite she wizhed 1o fm-
pose upon Germany a war imdemnily
which would approximate France's
material loss during the war, Hhe hag
stubbornly attemptod to goin bodh of

these anims, althoupll suecess in raine
ing either necessurily mean
is small ehnnee of accompl

L

If Germiany were 8o crushiod ps o he
what I'r a would regard s g eafe
neighhor mowotld Hot poss Thk 3
an indemnity which would vt
Franee's view of whnt she ouglit to
have, If vehohilitation i {lermany i
perniitted o an extent th

enpble her to muake the ey
ments 1o Teance, Geringny
come 2o industvinlly
slie niight bevome o
n l'r]l]:'.ilr;' B
ever been befare,

wentl ]

For Franes, of erprane  fa0 fint
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e securitles to replace these that have to-day Frunce s chargel with beinge
mntured, lmperiali Mor ambitions i the
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reality, it is not hopeless, Hiseia. She har maintained an oroy
National Thrift Gives cin the oeeupied = onf Clormuny
Faunonite the Warld which her ns=ociantes belicve ta Lo -

o 3 s warrantably laree, and gho is
French investing publle 5 [up the pst malitary establigl
Ingra i the mature: of | in the world

Freach Antagonism Toward

L tha warld o incivage
wter fecl the Iplitest assurares thut In Franes any eribieiss @f
could mair n a feating delit o It ia ae ,!;.I]‘_," : R
£,000,060,000 J ition [0 Frh S
: B "'} L) ‘Hl_rl" : n _f!dd"':l“_‘ln jeentod. Her argument that it
A 7 0h eonsc ; ‘..m.;L: olher -'-*‘J:uu‘\':!-'ﬂﬂl‘}' for lier to anpintuin so 4
]'1';':1:‘;” .‘;1“""'.; “‘-' n1 "_‘:‘b"};f“‘-”d-"l an army rests against o backgroo
| pAnERrs NG sirance; Delieve; Chowevernll iy cai e by et 1
5 ut Eeems eronnvineing,
that it can he dove. ;

With every month since the tren:
L signed Jurther o
of friction have risen betweon TFiave
and Eungland. Many prople told g0
on the part of the Freuch peopla weq
erully there is less antaponism townr:
|'Germany thar foward Great Britai

fnnd I am ineclined to Beliove it is u;.-'
| proximately true,
| The fact is. clearly emerging  thae

| the interestas of France and of (res

Bivitain are noi  parnlie], Fnglungd
would like Lo see Germany vestared Lo
| her economic strength belore the wa-,
for she is her most impovtant Conti-
vental enstomer. In France i

v

not improbable that it|clared that Great Britain hoidy aloo?

from the European situation nnd enn-

un- | tinues to play her century-old polit]

| cel pame of maintaining & Lalaree of

can sal how long this will | power.
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Free delivery to all shipping

States

W. & J. SLOANE

FIFTH AVENUE and FORTY-SEVENTH ST., NEW YORK CITY

Hand-Woven Eastern Rugs

have just received and placed on sale
. a very desirable assortment of Oriental
Rugs which have been attractively priced, and
which we confidently believe represent values
unequalled elsewhere. We quote below priceson
a few groups of theseru gs for your information.

Persian Serapi size 12x0......... $250
Persian Mahals size 12x9 ........ $435
Chinese Rugs size12x9.......... 8395 |
Persian Mossoul Rugs averaging5x3 $ 35

These rugs are very desirable in every respect, and are all
of qualitics which have our unqualified endorsement,

They should prove especially attractive to all who desire
to secure durable, decorative hand-made rugs of the East
at a moderate expenditure.

9.00 A. M. to 5.00 P. M.

Store Hours:
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“Corn Fritters M.D.”

' Meaning: “My Dish”
Because: Made Digestible
Also: More Delicious

Y the use of Whols Wheat flour. Wheats-
worth Whole Wheai Corn Fritters are the
aristocrats of the fritter funily. They have a 14-
Karat golden wheaty Flavor that rings the dinner
bell every time-—and the whole wheat bran in
these nourishing, delicious fritters makes them
easy to digest. Consult a plateful of “comn fritters
M. D.” tonight at dinner and vou’ll fecl like

W catsworth
Whole Wheat Flour

At Your Dealer’s « Recipes in Every Bag « Ground Fresh Daily by
F.H.BENNETT BISCUIT CO., N.Y.

Asllers and Bakers of B heatsworth Wohole W fieat Prodicts
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NG FOR BUSINESS

USINESS needs the bank as much
us the bank needs business. In
thCSc tiﬂles Uf I‘Cl:‘nnstrui:{iol‘l Eln(l P]:lu'

ning for future development, the closest

AT kind of co-operation between the busi-
Loy . .
“A Tower o ness man and his bank seems especially
o BE ; : -
Swength” & 5 desirable for mutual adyvantage.

l‘;{;,-: it The Bankers Trust Company, with its
Gl =4 -
Ml e 1 -
!-“I.!.l 't three convenicntly located New York
Wil | f. e 3 . i T
~ 1> othees and its Paris office, stands ready
: to serve its customers and the public
in any way consistent with the best
" interests of all concerned.
b
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- In Our
¥ . i :
¥ r.-.'. Sise ! Banking Department—
§ : ¥ o
b iy BT .
& ..mﬂl'u L Cemmercial Bunking,
e Hiﬂﬂﬂf‘l' il Domestic and Foreign
I : Personal Accounts, Active
G and Reserve
e
ki Letters of Credit, Commer. [
s cial and Travelers'
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.

j Downtown Office
3 16 Wall Street

'-—'::'L P
i

-

Financing of LExports and
Imports

American and Foreign In.
vestments

Documentary credits pay-
able 1n all parts of the
world
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. BANKERS TRUST COMPANY

Fifth Avenue Office:
at 42nd Street

57th Street Office:
at Madison Avenue

Paris Office: 3 & 5 Place Vendome
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Especially charming among the ma-
terials are crepe faille, Canton crepe, ||
tortina and sp

(Thi-d Floor)

The Department for
4

: ’ e
Women’s Qutergarments
has ready forselection a most attractive

assemblage of ille uswest
Capes, Wraps and Coats
: for Spring
embodyimn

Mavison Avenire-
34th and 35th Strects
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et Pork
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